and Federal Reserve Agent 


Hicu Points 1n THE STaTisTIcaAL RECORD OF THE 
Tentu Feperat Reserve District 


Business, measured by debits by banks to accounts 
of customers, in twenty-nine cities, four weeks end- 
ing June 6, 1923, total $1,131,786,000; a decrease of 
$57,223,000, or 4.8%, from the previous four weeks 
ending May 9g, 1923; an increase of $127,228,000, 
or 12.8%, over four weeks ending June 7, 1922. 
Building in twenty cities during May, 1923: Per- 
mits issued 3,657, estimated cost $11,851,629; an in- 
crease of 39 permits and $449,531 in estimated cost 
over May, 1922. Permits issued during the first 
five months of this year 15,440, estimated cost 
$51,221,791; an increase over the corresponding five 
months in 1922 of 2,471 permits and $14,194,215, 
or 38.3%, estimated cost. 
Business Failures {in Tenth”District during May, 
1923, numbered 54, liabilities $1,084,360; a decrease 
of 16 failures and $210,200, or 16.2% in liabilities 
from May, 1922. 
Coal mining operations in six states during May, 
1923, average §5.37% of full time capacity; in May, 
1922, average 22.3% of full time capacity. 
Crude oil production in Oklahoma, Kansas, Wyo- 
ming and Colorado during May, 1923, aggregated 
21,290,550 barrels; greatest production of record; 
increase 3,253,550 barrels, 18.0%, over May, 1922. 
lour production at Southwestern Mills during 
May, 1923, total 1,645,049 barrels; an increase of 
88,015 barrels over May, 1922. 
Grain receipts, bushels, at four markets of the 
Tenth Federal Reserve District during May, 1923, 
compared with May, 1922: Wheat 5,228,700, de- 
crease 4,307,500; Corn 3,053,930, decrease 3,263,- 
070; Oars 1,298,400, decrease 227,600. 
Live Stock receipts at six markets, May, 1923, 
compared ' with May, 1922: Cattle 452,888, increase 
2,272; Calves 49,581, increase 45398; Hogs 973,695, 
increase 87,803; Sheep 506,008, increase 74,897; 
Horses and Mules 4,698, increase 241. 
Ore Shipments, Tri-State District, during May, 
1923: Lead 9,183 tons, average price $90.54 per 
ton; same month last year 7,220 tons, average price 
$70.90 per ton. Zinc 51,041 tons, average price 
$38.64 per ton; in May last year 46,124 tons, av- 
erage price 3 $29. si per ton. 
Meat Packing: at six centers during May, 1923, 
compared with May, 1922: Cattle 245,490, increase 
19,735; Calves 35,400, increase 7,092; Hogs 817,769, 
increase 62,771; Sheep 347,992, increase 69,444. 
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Reserve District, observed during the earlier months 
of thecurrent year, continued through May and June, 
although affected to some extent by weather conditions and 


— forward trend of business in the Tenth Federal 


_ marked by a degree of conservatism. Continued rains, excessive 


over a very large area, retarded farm operations and caused 
injury to growing crops, with heavy losses from floods. Almost 
the entire area of the District received a thorough soaking, such 
as the weather bureau had not recorded for this season in previous 
years. On the whole, the moisture is regarded as of incalculable 
benefit to agriculture and live stock, the chief industries of the 
District, and also encouraging to general business and banking. 


The reports show distribution of merchandise by wholesalers 
in large volume and some further improvement in retail trade, 
even though both wholesale and retail businesses were affected 
by rains, floods and muddy roads. Mining operations increased, 
but with some uncertainty, due to the cessation of silver pur- 
chases under the Pittman Act. Crude oil production was the 
greatest of record. Building continued at the highest activity 
for any season, and the industries of the District were, as a 
whole, operated at better than norma! activity. 


Financial conditions in the Tenth District changed very little 
in recent weeks from those conditions which prevailed during 
previous months of the year. The high rate of production and 
business activity‘is calling” for larger use of funds, hence demand 
deposits in June® are atthe lowest point since June of last year. 
However, commercial banks generally are better equipped for 
financing the big wheat movement, now about ready to start, 
than they have been for several years, without interfering with 
the financing of other business. Funds also are available in large 
volume for the financing of new enterprises, building and public 
improvements, as well as for long-time needs of agriculture and 
live stock. 


The combined statements of seventy-seven selected Member 
Banks as of June 6 show there has been some liquidations of 
loans in recent weeks, the total of $446,265,000 in loans and 
discounts, including rediscounts, on that date being the lowest 
since February 21 of this year. Investments by the seventy- 
seven selected Member Banks were $152,482,000 on June 6, 
or $3,948,000 greater than on May 9g, four weeks previous. 


The weekly statements of the Federal Reserve Bank of Kansas 
City and branches reflect a generally higher level of borrowings 
by Member Banks than for more than one year. The statement 
as of June ™ 1923, shows discounted and purchased bills held 

aggregating $49,850,719.51, which is compared with $21,151,- 
689.48 as the total on June 21, 1922, an increase of $28,699,030.03 
or 13°.6% 
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2 Tue Monruiy Review 


CONDITION OF 77 SELECTED MEMBER BANKS 
IN TENTH FEDERAL RESERVE DISTRICT 


June 6, 1923 
1. Loans and Discounts (including redis- 
counts): 


May 9, 1923 


(a) Secured by U. S. Govt. obligations... 7,364,000 $ 7,829,000 
(b) Secured by stocks and bonds, other 

2. Investments: 

(a) U.S. pre-war bonds................ 11,920,000 12,008,000 

(b) U.S. Liberty bonds................ 46,079,000 45,741,000 

(d) U. S. Victory notesandTreasury notes 23,439,000 21,218,000 

(ce) U.S. Certificates of Indebtedness... . 7,806,000 7;:758,000 

(f) Other Bonds, Stocks and securities... 58,423,000 $7,082,000 
3- Total loans and discounts, and investments. 598,747,000 $96,343,000 
4 Reserve balances with F. R. Bank........ 46,877,000 48,224,000 
6. Net demand deposits on which reserve is 

8. Government deposits................ an 2,814,000 §,082,000 
9- Bills payable and rediscounts with F. R. 

Bank secured by 

(a) U.S. Govt. obligations............. 16,278,000 10,509,000 

TOTAL (Items 3 to g inclusive).......... $1,248,547,000  $1,251,781,000 


Bank Debits 


Debits by banks to accounts of their customers for four 
weeks ending June 6, 1923, in twenty-nine cities of the Tenth 
District aggregated $1,131,786,000, which was $57,223,000 or 
4.8% below the total reported for the previous four weeks ending 
May g. Comparison with debits during the corresponding 
four weeks in 1922 is made on the returns from twenty-eight 
clearing houses reporting for both years. These twenty-eight 
cities, through their clearing houses, reported debits aggregating 
$1,120,186,000 for the four weeks. ending June 6, 1923, and an 
increase of $127,228,000 or 12.8% over the four weeks period 
ending June 7, 1922. Debits by banks, which are accepted as a 
measure of the volume of business transactions, are shown in 
the table which follows: 


Four Weeks Ending Four Weeks Ending Pet. 
June 6, 1923 June 7, 1922 Inc. or Dec. 
Atchison, Kansas.......... 5,638,000 $ 4,483,000 25.7 
Bartlesville, Oklahoma... .. 11,722,000 9,190,000 27.5 
Casper, Wyoming......... 15,865,000 10,644,000 48.9 
Cheyenne, Wyoming....... 9,118,000 6,320,000 44-3 
Colorado Springs, Colo...... 11,977,000 10,609,000 12.9 
Denver, Colorado.......... 148,420,000 131,533,000 12.8 
Enid, Oklahoma........... 11,600,000 
Fremont, Nebraska........ 19,000 3,168,000 —1.6 
Grand Island, Nebraska. ... 4;830,000 43504,000 9.2 
Grand Junction, Colo....... 2,696,000 2,468,000 9.2 
Guthrie, Oklahoma........ 2,986,000 1,921,000 55-4 
Hutchinson, Kansas........ 9,481,000 9,918,000 —4.4 
Independence, Kansas...... 10,219,000 7,815,000 30.8 
Joplin, Missouri. .......... 13,254,000 10,004,000 32.4 
Kansas City, Kansas....... 17,212,000 13,339,000 29.0 
Kansas City, Missouri...... 314,586,000 267,760,000 17.9 
Lawrence, Kansas......... 3:913,000 3,635,000 7.6 
McAlester, Oklahoma. ..... 3;729,000 3,213,000 16.0 
Muskogee, Oklahoma. ..... 21,731,000 22,464,000 
Oklahoma City, Oklahoma.. 76,974,000 76,606,000 § 
Okmuigee, Oklahoma....... 8,196,000 9,013,000 —9.1 
Omaha, Nebraska......... 188,220,000 177,948,000 5.8 
Parsons, Kansas........... 2,832,000 3s341,000 —35.2 
Pittsburg, Kansas.......... 5,768,000 3:934,000 46.6 
Pucblo, Colorado. ......... 14,056,000 13,754,000 2.2 
St. Joseph, Missouri........ 60,968,000 49579;000 23.0 
Topeka, Kansas........... 13,665,000 12,513,000 9.2 
Tulsa, Oklahoma.......... 98,655,000 86,305,000 14.3 
Wichita, Kansas........... 40,356,000 36,977,000 9.1 


Savings in Banks 

Sixty-six commercial and savings banks in cities of the Tenth 
District reported $104,116,097 of deposits in savings accounts 
on June 1. This amount indicated an increase of $780,402 or 
0.77% over the total on May 1 and an increase of $10,520,909 
or 11.2% over the total on June 1, 1922. The reports show that 
the increase in the number of savings deposits continues in the 
face of the greatest activity in the building of homes that has 
ever been witnessed in the cities of the District. The number of 
depositors in fifty-eight banks on June 1 was 321,484, an in- 
crease in one month of 2,168 or 0.7% and an increase in one year 
of 31,950 or 11%. The reports follow: 


AMOUNT OF DEPOSITS 

Banks June 1, 1923 May 1, 1923 June 1, 1922 
Denver, Colorado.......... $ $2,515,582 $ 51,340,625 46,521,827 
Kansas City, Kansas........ 4 2,414,700 2,376,124 2,206,329 
Kansas City, Missouri... .. 11 13,824,955 13,784,539 12,480,760 
Lincoln, Nebraska.......... 4 351 56,263 3,327,672 2,804,932 
Oklahoma City, Oklahoma... 6 5,471,371 6,192,377 $379,036 
Omaha, Nebraska.......... 6 7,341,807 7,282,447 6,884,889 
St. Joseph, Missouri. ....... 6 8,755,256 8,586,315 
Tulsa, Oklahoma........... 7 6,344,990 6,389,672 5,862,136 
Wichita, Kansas............ 6 2,326,591 2,274,653 2,016,428 
6 1,964,582 1,981,271 1,755,604 
> 66. $104,116,097 $103,335,695 $93,595,188 

NUMBER OF ACCOUNTS 

Banks June 1,1923 May 1,1923 June 1, 1922 
Denver, Colorado........... 9 89,416 89,555 78,704 
Kansas City, Kansas....... 4 9,865 8,934 8,267 
Kansas City, Missouri... ... 9 97,547 96,035 88,652 
Lincoln, Nebraska.......... 4 15,092 15,164 14,534 
Oklahoma City, Oklahoma... 6 14,961 14,850 12,776 
Omaha, Nebraska.......... 6 40,248 42,455 35,652 
St. Joseph, Missouri. ....... 6 21,840 21,814 21,006 
Tulsa, Oklahoma........... 6 19,043 18,933 16,787 
Wickets, 5 9,940 10,013 10,242 
58 321,484 319,316 289,534 


Business Failures 


The May record of commercial failures in the United States 
shows a decrease of 16.9% in the number of failures and a de- 
crease of 7.8% in the amount of liabilities as compared with the 
totals for May, 1922. For the Tenth Federal Reserve District 
the record shows a decrease of 22.8% in the number of failures 
and a decrease of 16.2% in the amount of liabilities from the re- 
cord of the corresponding month last year. The recorded 
failures for May compiled by Federal Reserve Districts by 
R. G. Dun & Co., follows: 


NUMBER LIABILITIES 

Districts 1923 1922 1923 1922 

130 186 $ 2,042,698 3,476,746 
Second (New York).......... 303 419 7,004,657 16,605,233 
Third (Philadelphia). ........ 79 87 1,814,176 1,568,262 
Fourth (Cieveland).......... 128 173 737545229 
Fifth (Richmond)............ 119 169 4,318,872 2,544,993 
101 179 1,960,346 3,784,262 
Seventh (Chicago)........... 229 231 4,677,843 45254,855 
Eighth (St. Lovis)..........- 63 117 760,293 1,750,033 
Ninth (Minneapolis). ........ 77 3:976,970 3,342,341 
TENTH (Kansas City).....-. $4 1,084,360 1,294,560 
Eleventh (Dalles)............ 78 84 35779:959 2,375,353 
Twelfth (San Francisco)...... 169 166 1,847,874 2,247,207 
Total, United States......... 1,530 , 1,960 $43,022,277 $44,402,886 
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Building in Cities of the Tenth Federal Reserve District 


For the Month of May and First Five Months of 1923 


MAY, 1923 FIVE MONTHS 
20 Cities 19 Cities 
INo. Value Pet. No. Value Pet. 
Permits Inc. Permits Inc. 
138 $ 618,050 858.2 479) $ 1,493,825 363.2 
Rs9 122,100 45-3 231 $41,261 26.4 
Colorado Springs, Colorado. 159,466 66.2 549 720,253 624 
Denver, $755 3,024,800 48.2 2,918 9,462,750 27.6 
Enid, Oklahoma................ 22 74,300 —38.9 
3 42,550 —64.6 195 316,920 —19.2 
Joplin, Missouri............ 17 19,910 95.2 528 66,035 17.7 
201 388,415 —+49.6 792 2,155,040 68.8 
659 1,896,100 —18.9 2,775 11,467,750 43-6 
7 18,300 —66.2 35} 239,500 121.9 
133 311,260 6.6 524 1,496,693 —6.6 
62 189,945 1144-7 250 851,729 —38.3 
244 590,654 —48.2 1,157 3:700,889 —6.2 
je 168,700 101.7 135 $24,100 55.6 
157 807,174 163.8 637 1,835,162 77-9 
3,657 $11,851,629 39 15,440 $51,221,791 38.3 


May building operations in cities of the Tenth Federal Reserve 
District, as measured by the number of permits issued and esti- 
mated cost of construction, were the largest of any single month 
in recorded building statistics, with the exception of April of 
this year which was the banner month of history. The returns 
to the Monthly Review from nineteen of these Tenth District 
cities, complete for the first five months of 1923, also show that 
more building was started and the aggregate of building in- 
vestment was greater than has been recorded for any previous 
five months in the same cities. 


In May, 1923, the number of permits issued in twenty cities 
was 3,657 at an estimated cost of $11,851,629. In April, which 
started the 1923 season, there were 4,090 permits issued for 
buildings estimated to cost $13,561,187. In May, 1922, which 
started the season last year and which was the greatest month 
of the year, permits totaled 3,618 and the figure on estimated 
cost was $11,402,098. 


Labor 


With the 1923 wheat harvest now under way, the reports show 
there is a shortage of harvesters in nearly all communities 
throughout the wheat belt. The Government and State Em- 
ployment Bureaus, however, issued bulletins in May calling 
attention to those contemplating going to the harvest fields to 
first obtain reliable information as to cutting dates and the 
actual needs for harvest labor. This is greatly aiding the bureaus 
in the placing of harvesters in communities where needed. The 
reports also continue to show a shortage of experienced farm 
help in many agricultural communities. 


Road building, other public improvements and railroad work 
have absorbed practically all of the supply of common labor. 
The industries are reported as employing normal forces, and 
there is a general scarcity of skilled men in the various trades. 
This is particularly observed in building in cities, which has been 
at its greatest aciivity during the season. Carpenters, plumbers, 
bricklayers and plasterers are in demand. There is a general 
shortage of skilled miners in the Rocky Mountain metal mining 
district. The Department of Labor report for the United States 


The record of five months of 1923, in nineteen cities, reporting 
regularly, is 15,440 permits issued for buildings to cost $51,221,- 
791, which is an increase over the first five months of 1922 of 
2,471 permits or 19% and an increase of $14,194,215 or 38.3% 
in the money investment in buildings exclusive of land values. 


Weather conditions during May were unfavorable to building 
operations in several of the cities of the District, while in nearly 
all of the cities permits for many of the more costly business, 
office and factory buildings were taken out in April, the mild 
weather of that month giving building an earlier start; whereas, 
last year the season started in May and the record for that 
month was the highest of 1922. This accounts for the fact that 
there was an increase of only 3.9% in May building over May 
of last year; and also for the fact that eleven of the twenty cities 
reported decreases in building costs. 


indicates that there was a slight increase during May in the 
number of employees in industries and wages increased more 
than 4%. 


Cement Production 


The cement industry in the Tenth District and also throughout 
the United States established new high records in May. Pro- 
duction at mills in the District was 1,190,000 barrels for the 
month against 976,000 barrels in May, 1922. Total production 
in the United Stats during the month was 12,910,000 barrels 
against 11,176,000 barrels produced in May, 1922. 

During the first five months of 1923 there was produced in 
the District 4,138,000 barrels, compared with 2,820,000 barrels 
produced during the corresponding five months of 1922. In 
the United States the total produced was 48,938,000 barrels 
against 35,673,000 barrels in 1922. Shipments during the season 
have been quite heavy and close up to production figures so 
that stocks on hand in the District at the end of May were 
1,106,000 barrels and in the United States 10,115,000 barrels, 
compared with 1,018,000 barrels of stocks in the District and 
12,893,000 barrels in the United States at the end of May, 
1922. . 


( 
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CONDITION OF RETAIL TRADE IN CITIES OF THE TENTH FEDERAL RESERVE DISTRICT DURING MAY, 1923 


Based Upon Reports from Sixteen Department Stores. 


Kansas City Denver Outside Total 
@) (4) (9) (16) 
Percentage increase (or decrease) of net sales during May, 1923, over net sales during 
Percentage increase (or decrease) of net sales from Jan. 1, 1923, to May 31, 1923, 
over net sales during same period last year... ....-++eeseceeeseceeeeeeeeee Inc. 5.8 Inc. 9.9 Inc. 6.2 Inc. 7.2 
Percentage increase (or decrease) of stocks at close of May, 1923, over stocks at close 
Inc. 2.3 Inc. 0.9 Inc. 13.1 Inc. §.7 
Percentage increase( or decrease) of stocks at close of May, 1923, over stocks at close 
Dec. 6.5 Dec. 2.4 Dec. 0.5 Dec. 3.1 
Percentage of average stocks (selling price) at close of each month this season (com- 
mencing with Jan. 1) to average monthly net sales (selling price) during the 
POTION... 429.2 571.8 505.3 500.0 
Percentage of outstanding orders (cost) at close of May, 1923, to total purchases (cost) 
Garing the calendar year, 1923. 3-2 10.6 32.3 8.6 
Percentage of collections during month of May, 1923, on amount of outstanding 
Percentage of collections for same period last year......-..+-+e+-+eeeeeeeeeeesees §2.0 37-1 52.3 46.9 
Mercantile Live Stock 


Wholesale trade in the Tenth District showed an increase in 
volume for May over April in hardware and furniture, while there 
were decreases in sales of dry goods, groceries, drugs and millin- 
ery. Compared with May, 1922, there were increases in all 
lines except millinery. The following summary shows the per- 
centage of increase or decrease of sales by wholesalers as com- 
pared with sales in April, 1923, and in May, 1922: 

SALES OUTSTANDINGS 
No. May.1923 May, 1923 May 31, 1923 May31, 1923 
of Compared Compared Compared Compared 


Reports With With With With 
April, 1923 May, 1922 April 30, 1923 May31, 1922 

Dry Goods....... 4 36% +9.2% —1.4% +10.9% 
7 —4.2 —o.2 8.0 
Hardware......... 8 +4.6 +11.9 +0.6 +7.9 
Furniture.......... 3 0.1 +25.6 —1.8 +18.2 
5 —o.7 +5.5 +0.9 
Millinery......:... 5 —47.8 —s.6 —30.3 —7-7 


The Mav reports indicated a substantial increase for that 
month in advance orders for fall dry goods for shipment after 
July 1, as compared with the advance orders received in May 
last year. Wholesalers regard this as indicating a distinct 
change in sentiment from that which prevailed in the early 
months of last year. Distribution of hardware to country dealers 
during May was hindered by unfavorable weather, although it 
was reported that deliveries from factories were reasonably 
prompt. There was reported a decided improvement in the 
hardware trade in the wheat sections. An unusual and unexpect- 
ed trade in fencing and barbed wire used by farmers developed. 
The implement trade, however, has been disappointing during 
the season, which is ascribed to unfavorable weather and poor 
wheat showing in the western Great Plains areas. Distribution 
of drugs and groceries was hindered by floods. 


RETAIL: A summary of reports of department stores in 
cities of the District showed an increase in sales of 4.2% over 
sales in May, 1922, while the sales for the first five months of 
1923 were 7.27% over those for the same period last year. Sales 
in cities by retailers have not been up to expectations, due to 
unfavorable weather. In country towns and the smaller cities 
the frequency of heavy rains, the swollen streams and bad 
roads all tended to demoralize trade. 


COLLECTIONS: The reports of merchants, both whole- 
salers and retailers, genera'ly show a substantial percentage of 
gain in collections during May over those in May last year. 
The department store figure on collections in May on accounts 
outstanding was 45.47%, as compared with 46.9% in May, 1922 


Conditions in June are generally favorable for live stock in 
nearly every section of the Tenth District. Although ranges 
in the Rocky Mountains had a late start on account of weather 
conditions the showers which fell during May and early June 
were beneficial in many sections, particularly in Southeastern 
Colorado. The range in New Mexico made good improvement, 
but it was evident that additional moisture was needed at the 
beginning of June. Throughout Kansas, Nebraska, Oklahoma 
and Missouri the recent heavy rainfall made an excellent growth 
of grass, with a larger than normal number of cattle on pasture 
at this season. 


The Department of Agriculture reports indicate that all classes 
of live stock on farms in the District are generally healthy. 
The losses due to disease during the year ended April 30 were 
below the ten-year average for all classes of live stock. Losses of 
cattle due to exposure during the twelve months were under the 
average for ten years in all states of the District except New 
Mexico. In that state the loss of cattle from exposure in the 
year ended April 30 was 60 out of every 1,000 as compared 
with 31 out of every 1,000 as the ten year average. Losses of 
sheep from exposure in New Mexico during the year were 50 
as against a ten year average of 46 out of every 1,000. In both 
Colorado and Wyoming losses from exposure were comparative- 
ly small during the year and well below the ten year average 
losses. 


MARKET MOVEMENTS: Receipts of cattle at the public 
stock yards in the Tenth District during May were the heaviest 
since January of this year and the largest May receipts in 
five years. Receipts of calves in May were the heaviest since 
February and also the largest for May in five years. 


May hog receipts were 3.2% under the heavy receipts during 
April but were the heaviest for May since 1920 and 9.9% heavier 
than in May, 1922. 


Arrivals of sheep ¢ during May fell 6.2% below the April re- 
cord but were 17.4% above the total received during May of 
last year. 


The marketing of horses and mules during May was 48% 
below the heavy Apri! movement to the markets. Compared 
with May, 1922, however, the returns show an increase of 5.4% 
in the number received at the six leading markets of the Dis- 
trict. 


Receipts of all classes of live stock at these markets during 
May, with totals for April, 1923, and May, 1922, were: 


Cattle Calves Hogs Sheep Horses 

fules 

142,447 §,236 287,305 209,281 496 
45,128 §,801 197,182 76,887 555 
$5355  3:3%3., 49473 61,699 996 
Oklahoma City............... 18,893 3,592 43954 365 3°9 
29,336 2407 66,847 9,519 1,064 
452,888 49,581 973,695 506,008 4,698 
418,187 39,425 1,006,452 539,233 9,050 
450,616 45,183 885,892 431,311 4,457 


STOCKERS AND FEEDERS: Reports from four markets 
show fewer stocker and feeder cattle, calves and sheep were 
shipped to the country during May than during the correspond- 
ing menth lasi year. Stocker and feeder hogs shipped in May, 
however, were 22.8% greater in number than in May, 1922. 
Shipments of stockers and feeders from the four markets were: 


Cattle Calves Hogs Sheep 

er 41,389 3,160 16,090 22,939 
4:717 269 1,851 8,430 
44,315 1,324 10,8 36 8,658 
110,890 4:753 29,624 48,777 
120,211 7,518 24,114 $1,753 


MEAT PACKING: Slaughter of animals by the meat packers 
at six centers of the Tenth District was heavier in May, on all 
classes, than in any previous May in five years. The reports 
show an increase in the number of cattle of 3.7% over April and 
8.7% over May of last year. There was an increase of 26.8% 
in calves slaughtered over the previous month and of 25% over 
the month last year. The slaughter of hogs was 1.1% greater 
than in April and 8.3% greater than in May, 1922. May pur- 
chases of sheep by packers were 8.7% under April purchases 
but 24.9% larger than in May, 1922. The month’s purchases by 
packers at the six markets follow: 


Cattle Calves Hogs Sheep 
95,250 22,403 277,713 108,378 
95-474 2,220 227,910 167,946 
30,296 4,618 173,171 55,872 
can 10,074 1,993 36,248 13,418 
4451 1,722 62,925 2,080 
May, 245,49° 35.400 817,769 347,992 
225,755 28,308 754,998 278,548 


Stocks of pork and lard at Kansas City May 31, 1923, were 
reported as 73,428,600 pounds, which was 2,164,800 pounds less 
than on April 30, 1923, and 30,859,000 pounds more than on 
May 31, 1922. 


PRICES: Recent declines have brought hog prices to a lower 
level than for the past several years. Average price in Kansas 
City on June 8 was $6.85, average weight 212 pounds; in 
Chicago, $6.93, weight’234; in Omaha, $6.47, weight 250; in 


St. Joseph $6.52, weight 231. During the week ending June 14 
the bulk of good hogs sold at $6.35 to $6.60. 


Cattle prices continued strong during May and in the first 
week of June a new top of $11.15 at Kansas City on choice and 
prime heavy beef steers was reached and maintained to the end 
of the third week of the month. Corn-fed and long-fed cattle 
were steady with a large proportion of good steers and many 
loads selling at $10.75 to $11.00. Liberal receipts during June 


caused a weakening of prices on grass cattle and a wider spread 
of prices between that class and fed cattle. Stocker and feeder 
cattle were steady to a shade higher for the best and steady to 
weak for the plainer kinds. 

Recent increase in price of spring lambs was sustained during 
June. Best native lambs were selling at Kansas City on June 14 
up to $16.00 and other good lambs at $14.85 to $15.50. 


Agriculture 


Frequent rains through May and the first twelve days of 
June thoroughly soaked practically the entire agricultural area 
of the Tenth Federal Reserve District, cxtending from the 
Rocky Mountains to and east of the Missouri River and from 
the northern Nebraska boundary to the Red River and on into 
Texas. The reports indicate that more rain fell during this 
period than has been recorded for any like period. May was 
the wettest month Kansas has experienced in s:ven years and, 
while the reports for June have not been made up, the frequent 
and heavy downpours in that state in the forepart of the month 
forecast a high record of precipitation for the month. Oklahoma 
has shared about equally with Kansas in heavy rains. No section 
of that state has escaped a good soaking. The rainfall in Nebras- 
ka during May was not as heavy as that received by Kansas, 
but the reports covering the early part of June show that no 
section of Nebraska was needing moisture. In Wyoming and 
Colorado rains were reported along the eastern slope of the 
mountains while on the western slope crops were greatly bene- 
fitted by generous showers. Conditions in New Mexico were 
helped by rain, although more moisture will be needed to bring 
the crops to fruition. 

While the frequent heavy rains are expected to prove bene- 
ficial to crops as a whole, wet soil and clouded skies retarded 
germination and growth of small grains and in most sections 
the season was set back ten days to two weeks. 

There was much damage to crops in valleys in northern and 
eastern Colorado and in Kansas, Oklahoma and Southern Miss- 
ouri from the overflowing of many streams. The loss of property, 
as yet ‘inestimated, was particularly heavy along some of the 
streams in southern Kansas. In several instances there was 
loss of life. 


WHEAT: With the 1923 harvest starting in the southern 
part of the Tenth District early in June, slow progress was 
made on account of wet fields and grain flattened by wind and 
rain. The situation improved with clearing skies and sunshine 
following the storm period, and in the latter part of the month 
the harvest was making good progress. 


The official reports all indicate that the 1923 crop in the great 
winter wheat belt of the District will fall short of the crop of 
1922. The United States Department of Agriculture, basing its 
estimate on the condition June 1, forecast the yield in bushels 


June 1, 1923 Final, 1922 Final, 1921 
104,625,000 122,737,000 128,564,000 
44,417,000 38,750,000 34,880,000 
Total, United States... ..... 581,000,000 586,000,000 587,000,000 


While the June 1 estimate of the Government indicates a 
decrease of around 2¢,000,000 bushels, or 9.1%, from last year’s 
crop, some further reduction in the probable yield is expected 
to result from the rains and flooded fields. Some damage from 
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rust and .smut in scattered Oklahoma communities is reported, 
while chinch bugs and hessian fly have damaged wheat materi- 
ally in some of the eastern sections of Kansas, in Nebraska and 
in western Missouri. 


CORN: Planting was delayed by rains in many sections of 
the corn belt and, also due to wet soil and cool temperatures, 
germination was slow and much replanting was necessary, while 
chinch bugs are reported as damaging growing plants in many 
sections. The June report from “Nebraska, the largest corn 
growing State in the District, said: 


“While the acreage and condition of corn is not obtained until 
July 1, a preliminary survey indicated a substantial increase 
in acreage, particularly in the winter wheat territory. Part of 
the crop was planted late, and was not completed last month. 
Many fields are very weedy and there is more or less injury to 
stands due to excessive rain. On the other hand the south- 
western quarter of the state has a reserve of subsoil moisture 
which is one of the most important factors in satisfactory corn 
production on the increased acreage of that section.” 


This year’s acreage of corn in Kansas and Oklahoma is gener- 
ally reported as larger than last year’s acreage, although much 
of it was planted late and got a poor start. The reports from 
Colorado indicate that the acreage of corn this year will probably 
exceed the acreage of wheat for the first time in history. 


COTTON: The condition of cotton in Oklahoma on May 25 
was reported as 63% of normal, compared with a ten-year aver- 
age of 77% on the same date. This was the lowest condition 
figure since Statehood. The next lowest condition figure on 
May 25 was in 1919, when 65% was reported. Reports indicate 
that approximately 40% of the crop will have to be replanted 
but with a scant supply of seed and the soil in a soggy condition, 
replanting was almost out of the question. The west and east 
districts of the state show the lowest condition figure. Afquestion- 
naire by the State Board of Agriculture on the intentions to 
replant or place flooded areas to other crops indicated that a 
good portion of the cotton acreage would be planted to June 
corn, kafirs, legume crops, etc. A report from Okfuskee County 
states that possibly five thousand acres of cotton land will be 
planted to kafirs, sweet potatoes, corn, etc. 


OATS: The area of oats in Nebraska is reported as 2,601,000 
acres, or 8% larger than last year, with promise on June I of 
78,966,000 ‘bushels against 56,106,000 last year. The crop in 
that state was a little late, due to the backward season. In 
Kansas 1,345,000 acres were planted, which was about 10% 
below last year’s acreage, but a considerable portion was in- 
jured by spring freezing and heavy rains. In Oklahoma the 
acreage is reported short and the stand poor, due to weather 
and soil condition. Considerable abandonment was necessary, 
the acreage being planted to other crops. Early oats in Missouri 
were in only fair condition June 1, but the later planted areas 
were good. 


OTHER CROPS: The reports indicate that a large portion 
of the acreage planted to wheat, corn and cotton which was 
damaged by excessive rains and floods is being planted to 
sorghums and other forage crops and there is a prospect of an 


abundance of rough feed. 


The acreage planted to grain sorghum in Kansas is 40% great- 
er than last year and the forage sorghum about 10% greater than 
last year. 


The broom corn acreage in Southwest Kansas and Western 
Oklahoma is about double that of last year. 


In Nebraska barley replaced considerable wheat and there is 
an increase of 40% in the acreage. Kansas also reports an 
increased acreage of barley. 


The potato acreage in Colorado, Nebraska and Kansas is 
considerably below that of last year, according fo unofficial 
reports, and the condition on June 1 was around 75% of normal. 
Floods in the Kaw Valley caused considerable damage to pota- 
toes. 


The prospect for tame hay is generally good. The first crop of 
alfalfa was quite heavy but harvesting was delayed by rains and 
a considerable portion of the crop was damaged. 


SUGAR BEETS: The Coloradwe reports June 1, to 15, says: 
Probably a larger acreage of sugar beets has been planted than 
last year and many good stands are reported. Blocking and thin- 
ning is much delayed and is still in progress in many fields. The 
Wyoming report says sugar beets promise a very good crop, 
stands very good and there has been little re-seeding. 


FRUIT: Prospects early in June for fruit t crops were hardly-as 
good as a year ago. Missouri reported 777% normal apple crop 
but a considerable portion of the crop dropped badly in some 
sections, while hailstorms and heavy rains did considerable 
damage. Peaches in the southern a regions, notably in South- 
west Missouri, were reported as 45% of normal crop, with prac- 
tically no crop in the commercial, or car-lot, district. Pears 
were reported as 58%, blackberries and raspberries as 93% and 
grapes promise a good crop. Strawberries in the commercial 
districts were hard hit by hail and heavy rains and generally 
the yields were lessened by rains and cool weather. 


GRAIN MOVEMENTS: The reports for May show a season- 
al falling off in the arrival of all classes of grain at the principal 
markets of the Tenth District during the month. mecespts 
of wheat were 27.3% below those of April and 45.2% below 
those of May, 1922, and the smallest for any month since 
April, 1920. Receipts of corn, oats and kafir in May all register- 
ed large percentages of decrease from April and also from May 
last year. There was a slight increase of 5.5% in the receipts 
of rye over April, but the month’s total was 59.5% below that of 
May, 1922. 


Stocks of grain at Kansas City and Omaha on June 2, 1923, 
are here shown in bushels in comparison with stocks on June 3, 
1922: 


June 2, 1923 June 3, 1922 


GRAIN PRICES: Average cash prices of wheat at Kansas 
City at the middle of June were 10c to 15¢ below those of one 
year ago. June 14 No. 2 dark hard wheat sold at $1.08 to $1.19; 
No. 2 hard winter at $1.05 to $1.17; and No. 2 red winter at 
$1.08 to $1.15. Corn prices were 28c to 30c higher aie one year 
ago, No. 2 white selling at 85c. No. 2 white oats were selling 
45c to'sc better than last year. 


FLOUR PRODUCTION: Milling activity in the southwest 
during May was at an average of 56.1% of capacity, with a 
total output of 1,645,049 barrels of flour, an increase of 174,501 
barrels or 11.8% over April and an increase of 88,015 barrels 
or $.7% over May, 1922. The month's output at the principal 
milling centers, compiled from the Northwestern Miller’s re- 
ports, is here shown in barrels: 


% Capacity Production 


Operated Barrels 

Total, May, 1923...... 56.1 1,645,049 


Dullness in the flour trade was reported, although on June 5 
flour prices, nominally quoted, were lower than at any time for 
seven years, except soft winter wheat flour which was relatively 
high. Prices of flour at Kansas City on that date were $6.20 to 


$6.45 for short patents, $5.40 to $5.65 for straights and $4.40 to 
$5.00 for first clears. 


Mining 

Metal mining conditions in Colorado, on the whole, improved 
during the month of May and further improvement was re- 
ported in the early part of June. Although the shortage of skilled 
miners and the expiration of the Pittman Act were expected to 
work a hardship in some particular cases, it was reported that 
many new operations were starting or preparing to start for the 
season. 

Under the Pittman Act, by which the Government has for 
some time stabilized the price of silver, there has been a con- 
siderable revival of activity in mining. Many of the silver 
mine developments have “brought in” deposits of lead, zinc 
and other metals which, at the prevailing high prices of these 
ores in the past eighteen months, have been mined at a fair 
margin of profit, and indications point to continued mining 
activity in these camps. It is also reported that with the passing 
of the Pittman Act increased activity in gold mining in the 
pioneer camps of Colorado is now in evidence. 


LEAD AND ZINC: The month of May in the Missouri- 
Kansas-Oklahoma District showed a decline in the price of both 
zinc and lead ores. The month opened with zinc ore selling at 
$41.00 and closed at $37.50, a decline of $3.50 a ton during the 
month. Sales of zinc were good, however, and averaged 51,041 


tons or 12,760 tons per week, which compares with 11,532 tons * 


per week for the same period last year. The average price paid 
during the month was $38.64, which compares with $43.30 in 
April and $29.51 for the same period last year. The surplus 
stocks of zinc held in the bins of the ore producers at the end 
of the month were estimated at 55,000 tons, an increase of 5,000 
tons during the month and comparing with 56,000 tons for the 
same period last year. A sale of 1,000 tons of calamine was 
reported during the menth at an average price of $26.00 per ton. 

Lead ore sales during May aggregated g,183 tons, or a weekly 
average of 2,296 tons. The month opened with a price of $92.50, 
dropping the next week to $99.00 at which price it remained for 
the remainder of the month. The average price for the month 
was $90.54. This compares with an average price of $109.96 
for April and $70.90 for May last year. General mining conditions 
continue fair in spite of the declining price of ore. 


BITUMINOUS COAL: Production of bituminous coal in 
the_United States during the week ending June 2 was at a 
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daily average of 1,848,000 tons compared with a daily average 
of 769,000 tons during the corresponding week last year when 
the coal miners’ strike was in progress. Total production in the 
United States during the calendar year to June 2 was reported 
by the United States Geological Survey as 231,110,000 tons, 
compared with 167,112,000 tens during the corresponding period 
in the calendar year 1922. 


Production of soft coal at the mines in the Tenth Federal 
Reserve District during May was at an average of 55.3% of 
full time capacity, which is compared with 49.8% of full time 
capacity during April and 22.3% of full time capacity in May, 
1922, the second month of the strike. The loss of operating 
capacity in May, while showing an improvement of 5.5% over 
April, has been due mainly to “no market.” Losses by strikes 
and labor shortages were negligible, and losses due to mine dis- 
ability and transportation disability were in each case less than 
5%. The following shows percentage of losses due to various 
causes: 


Colo. Kans. Mo. N.M. Okla. Wyo. Six 


States 
Transporation 
Disability......... 13-3% 57% 5% 131% 1.56% 20% 4.0% 
Labor Shortage....... 3.0 ows ©.9 
Mine Disability. ...... 2.1 6.3 13.0 3.8 
37-3 37-5 39-2 180 29.7 442 343 
All Other Causes...... 0.2 0.6 
Total Loss All Causes.. 52.7 53-1 407 196 55.0 46.9 447 
% Production......... 47:3 469 59-3 804 45.0 533 §5.3 


Dullness in market conditions and an indisposition of con- 
sumers to lay in stores of coal during the season are declared 
to be largely responsible for the low rate of production in this 
District. 


Petroleum 


Production of crude oil during the month of May in the states 
of the Tenth District was the largest for any single month of 
record, in the face of efforts in many fields to curtail the output. 
The total production reported for Kansas, Oklahoma, Wyoming 
and Colorado was 21,290,550 barrels for the month, a daily 
average of 686,792 barrels for the thirty-one days. Kansas and 
Oklahoma reported decreases in the daily average from April’s 
high daily averages, but these were offset by increases in Wyo- 
ming and Colorado. The following tables show the daily average 
production and total production in barrels for the month and 
also for April, 1923, and May, 1922: 


DAILY AVERAGE 

* May, 1923 **April, 1923 “*May, 1922 

82,002 87,700 89,613 

TOTAL PRODUCTION 

*May, 1923 **April, 1923 **May, 1922 

15,082,050 14,721,000 12,968,000 
Wyoming 3,660,250 3,244,100 2,282,000 
21,290,550 20,602,000 18,037,000 


*—Estimated, American Petroleum Institute. 
**—Oficial, United States Geological Survey. 


The field summary which follows shows an increase during 
May of 149 wells completed and an increase of 64,919 barrels 
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daily new production over the totals reported for the previous 
month: 


Wells Bbls. Daily Dry Gas 

Completed New Prod’n Wells Wells 

198 11,182 62 5 
5 754 215,665 197 52 
Total, May, 1923............ 971 232,537 261 57 
Total, April, 1923........... 822 167,618 237 73 
Total, May, 1922......... +. 669 144,780 165 32 


Development operations, while quite extensive, show slight 
evidences of the movement of operators to curtail new work, 
as indicated by the number of rigs and wells drilling at the end 
of the month: 


Rigs Drilling Total 


Business Conditions in the United States 


Business conditions in the United States, production and ship- 
ment of goods continued in heavy volume during May. The 
volume of employment was sustained and many wage advances 
were reported. Wholesale commodity prices declined during 
May and the early weeks of June. 

PRODUCTION: Production of iron and steel, cement and 
petroleum was larger in May than any previous month, and mill 
consumption of cotton was close to maximum. The hi igh level 
of production in these industries, together with increases in 
practically all other reporting lines, are reflected in an advance 
of 2% in May in the Federal Reserve Board’s index of produc- 
tion in basic industries. In the building industry there was a 
further decline in principal cities in the value of permits granted 
which present prospective building operations. Contract awards, 
however, which represent actual current undertakings, con- 
tinued to increase, though declines are reported in the New 
York and Chicago Districts. 

This industrial activity has been accompanied by a slight 
increase of employment at industrial establishments. The de- 
mand for labor was also reflected in a larger number of wage 
advances during the 30 day period ending May 16 than in any 
earlier month this year, and average weekly earnings in all re- 
porting industries increased by 3.8%. The advances were most 
general in the cotton, steel, meat packing, and sugar refining 
industries. 

In Agriculture, the condition of both winter and spring wheat 
is reported less favorable than a year ago, while the condition 
of the cotton crop is slightly better than last year, owing en- 
tirely to more favorable growing conditions in Texas. Shortages 
of farm labor is reported from most sections of the country. 

TRADE: Active distribution of commodities is indicated by 
heavy movement of merchandise and miscellaneous freight, and 
car loadings continue to exceed all previous records for this 
season. In certain lines of trade a decline in the volume of 
manufacturers orders for future delivery is reported. The volume 
of both wholesale and retail trade was larger in May than in 
April. Among the wholesale lines sales of meat, hardware, and 
shoes showed particularly large increases while sales of clothing 
and drygoods decreased. The Federal Reserve Board’s index 
of wholesale trade, which makes no allowance for seasonal 

changes, was 5% higher than in April and 14% higher than a 


year agg. Sales of department stores incre snd. about 8 % in 
May, and all reporting lines of chain store business reported 
increases. Mail order sales were 6% less than in April, but were 
larger than in any previous May. 


STATEMENT OF CONDITION, FEDERAL RESERVE 
BANK OF KANSAS CITY, INCLUDING BRANCHES 
At Close of Business June 20, 1923 


RESOURCES 
Gold Coin and Certificates 3,230,060.50 
Gold With Federal Reserve Agent......... eskaethachicawuell 29,959,800.00 
Gold Redemption Fund... 3:703,803.14 
Reserves other than Gold............... 2,872,494.00 
Non-Reserve Cash....... dite pee « 3,882,857.21 
Bills Discounted for Member Banks: 
Secured by Govt. Obligations 19,§33,.619.52 
Bills Bought in Open Market. 128,997.85 
U. S. Bonds and Notes.............. 24,846,5 50.00 
United States Cert. of Indebedtness 65,000.00 
All Other Resources . 1,002,519 56 
Total Resources. se 360.15 
LIABILITIES 
Deposits: 
Member Banks, Reserve 79575453 33-99 
F. R. Bank Notes in Actual Circulation...............0.2005 219,280.00 
OTHER TOTALS 
Total Discounted and Purchased Bills Held...... 49.8 50,719.51 
Doral Earning 74,762,269.51 
Ratio of Total Reserves to Deposit and F. R. Notes liabilities 
Toenl Cleasings for Week... $174,724,243-95 


WHOLESALE PRICES: Price declines were reported during 
May and the first three weeks of June for a large number of 
commodities. All of the nine groups in the bureau of labor 
statistics index, except food and house furnishings, show de- 
creases for May and the average for all commodities declined 
by 2%. 

BANK CREDIT: Loans of reporting member banks in prin- 
cipal cities, which have been increasing since the early part of the 
year, declined by $115,000,000 between May 16 and June 13. 
Bank holdings of Government securities, which increased by 
over $100,000,000 in connection with the Treasury transactions 
of May 15, later declined as the securities were distributed by 
the banks. 

These decreases in loans of Member Banks and the receipt 
during May of $45,000,000 of gold from abroad were accompan- 
ied by a decrease in the earning assets of Federal Reserve 
Banks by $120,000,000 for the four weeks ending June 20. 
At that time the volume of Federal Reserve Bank credit in use 
reached the lowest point since the opening of the : aoe and 
approached the low point reached in August, 1922. Reserve 
Bank holdings of banker’ S acceptances and government obliga- 
tions are now lower than at any time since early in 1922. 

The total volume of money in circulation increased by $38,- 
000,000 between May 1 and June 1, the increase being chiefly in 
gold and silver certificates rather than in Federal Reserve 
Notes. 

Money rates continued to show a slightly easier tendency. 
The June 15 issue of $150,009,000 six months Tr easury certi- 
ficates carried a rate of interest of 4%, compared with 44% 
on a similar issue sold in March. 


| | | 


